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Our September List

of investment sugges-
tions contains over 140
high grade bond issues
carefully selected to
meet the individual re-

wirements of conserva-
tive investors and insti-
tutions.

Yielding
£.85% to 8.715%
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'NEWS AND NOTES
OF BOND MARKET

Japanese Government Retires
$30,000,000 of Its 4%
Per Cent. Issue.

Thae Japaness Government has pur-
chased and retired more than $30.000,-
000 par value of its outstanding 415 per
c¢ent, bonds. Such purchases have bean
going on quletly In the open markst
from the low point reached by the bonds
around 70 and their present quotation
of around 86. The bankers, who shared
here in the international flotation of the
bonds up to a year ago had received no-
tice of retirements and cancellations
every six months, but during the last

twelve months no sueh notices were re-
celved until the close of last week.

The last notlce stated that thers had
been purchased in the open market and
ancelled £2,738,100 (approximately
$18,500,000) face walue of the first
series of 4%s and £3,613,140 (approxl-
mately $13,000,000) fuce wvalue of the
second 4'%a Out of the original issue
of £30,000,000 of each series, the New
York Stock Exchange llst of last S8atur-
day showed putstanding £20,808,000 of
the first scries and £21,800,000 of the
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second serles, It is assumed that the
| notice came too late to make any change
|in the Hst and thus the retirements
| must leave outstanding about £15,000.-
400 of the first series and about the
| same amount of the socond series. Both
| gerles are due in 1925. The range in
| the bonds szince the flrst of the year
has been 15 to 87,

-

Average Bond Prices

Beptember I!. 1921,

The Cleveland Sale.

l

l The city of Cleveland was scheduled
| to make an award on sealed bids for
| $5,000,000 of & per cent. one to twenty
i,\uar aerinl school district bonds at the
egquivalent of 5 P. M. New York time.
At the closs of business yesterday mo
word had been recelved as to the suec-
cessful bidder. The award is expected
to be made to-day and &n offering of
the new bonds durlng thes day is antlci-
pated.

Ronad Asks Authority to BDorrow.

The St. Louls, San Francisco Rallway
Company has applied to the Interstate
Commerce Commission for authority to
issue $4.578,000 of its prior lien 6 per
cent. mortguge bonds and pledge them
from time to time as collateral security
for any nctes which It may hereafter
issue,

Offer Ohlo Bridze Insue.

P. W, Champman & (o, are offering
an issue of $100,000 of Summit county,
Ohla, road and bridge 6 per cent. bonds,
dated September 1, 1021, and due seri-
ally en Uectober 1, 1923, to October 1
1936, Incluslve, at prices to yield 8 to
5.40 per cent,

Ottawa Calls for Bilds.

Sealed tenders addressed to the chajr-
man of ths Board of Control of Ottawa
and marked “tenders for debentures’
will he recelved by the city of Ottawa
up to September 22 for the purchass of
its debentures for $1,808,759. Interest
on them will be at the rate of 6 per
cent. They are in coupon form and in
denominations of $1,000, $500, §100,
300 and odd amounts,

Less New Financing in Canada.

New financing in Canada durlng Au-
gust wes much smaller than it was In
July and aggregated only $11,044,432
in the former, against §54,464.733 in
the latter., There was, however, a lurge
increase In municipal loany in Canada
last month. It amounted to $6,544,43
in contrast to $3.464,733 in July. Que-
bec municipalitles contlnue heavy bor-
rowera and ESaskatchewan school and
rura] telephonc lssues are still numer-
ous,

Bond Trading Heavler.

Bond trading was heavier yesterday
than It was at the close of last week,
but yesterday's prices were only slightly
changed. Interest centered yesterday in
the ralls. Pennsylvanla bas and 6%s
were particularly active while esrtain
other active lzsues weore Rock Island re-
funding 4s, New York Central 6s St
Louis, S8an Franclsco Income &g, Atchi-
gon general 45, Baltimore and Ohio 6s
and convertible 414s, Canadian North- |
ern 6k, Central Paclfic guarantesd 4s,
5t, Paul convertible 58, Great Northern
T8, Kansas City Southern 53 and 3s,
Soputhern Pacific 4s and Burlington 6348,
Public utflity bonds ‘were bought
readlly, the most favored of that group
belng Northwestern Bell Telephona T7s,
Detrolt Edlson 1st and refunding 6s,
Duguesne Light 6a and Consclidated Gas
78. Western Union 6345 sold as high as
1004 and New York Telegraph 4% and
65 were more active. Industrial bonds,
particularly United States Steel sinking
fund 65, Goodyear Tire 8s, Cerro de
Pasco fs, Chile Coppor 7s and 6s, Du
Pont 7%a and Kelly Springfield 8s con-
tinued to move upward. Cuba Cane
Sugar 7s sold up to 5814, but reacted.
Sinelalr Ol 714r and Mexlean Petroleum
83 were active and pointed higher, Local |
traction bends were somewhat Irregular,
Forelgn Government bonda were a shade
{ower while the market for Liberty and
Vietory bonds was comparatively small
and prices irregular.

Auntocar Company Sells Notes.

The Autecar Company hes sold $1.-
500,000 of its 6 per cent. gerinl gold
notes to a banking syndicate. The
naten are dated Soptember 1 and maturas
in secles of $350,000 each, beginning on
December 1, 1521, and thereafter every
three months. Their first maturity s
offered to-day fo yield 7% per cent., the
second and third to yield 8 per cent,, the
fourth B4 per cent, the fifth 8% per
|cent. and the sixth and final 81 per
cont. The lssue la callable as a whols
or hy series on thirty days' notloe at
101 % and Interedt. The bunkers offer-
ing Lthe bonds are the following: Mont-
comery & Co., Inc., Redmond & Co. and
| Brown Brothers & Co, of Philadelphia.

| What Is a Trust Deed?

The mortwage under which corpora-
tlon bonds ara Insued is ordinarily culled
u trust deed and Ly made out to & trus-
teg,  The trustea s generally & large
trust company, which holds the titis to
the propertles thus mortgaged during
the life of the bands as security for thelr
hondholders, 1t {a the trustees’ duty to
eon that the terms of the mortgages aroe
compliied with. Te he valid, tha bonda
must be certifisd by the trustes

EXFORTS FinoM NEW YORK.

York yesterday:
50 bhble ; bacon, 1,
hame, 40,000 pounds;
lard, 4945034 pounds: tallow, 44,000
pounds ;. flour, 50,621 sachs : cattonmesd
oll. 60,000 pounds ; lubrieating ofl, 103,
T80 gallons| osmtmeal, 610 bbl;
cilke 983,700

LRparte from New
Pork, 60 bbls : heef,
425,500 pounds :

BONDS IN STOCK EXCHANGE

MONDAY, SEPTEMBER 12, 1821,

Day's sales .
Yoar to date..........

§8,491,000
seansnssnas 3,128,604,000

1921, 1820

RANGE OF LIBERTY BONDS.

Closing. Sales (in
Bid. Auked Yield. §1,0005) . High.
87.30 §7.38 4.31 297 3%4s (1932-47) ...... 8740 BL44
57.84 8796 4.82 v 18t cov. 48 (1982-47).. e 3
87.84 8798 4.92 12d 48 (1927-42)....... 8752 B87.82
87.04 8798 b5.09 28 1st cv, 4% (1932-47) 87.94 88.00
‘s 4 s 1 18t 4%s, reg......... 87.64 87.64
8706 8798 B5.10 290 2d cv. 4%s (1027-42). 83.00 88.00
an p Ex 20 24 448, reg.......... 88.00 B3.00
92.04 02.06 5.60 3956 3d 4%s8 (1928)...ccu.s ;
s e =" 6 3d 4%s, reg.
95.70 87.00 . Lo 18t-2d 438 | v A
88.10 #8.14 531 888 4th 4%s (1933-38).... 88.10 B88.14
" o 5 66 4th 4%s, reg......... 87.908 B7.98
90,04 0908 5.34 8,309 Vie. 4%s (WSS 33)... 89.04 99,08
=2 s .y 48 Vic. 4%3 reg........ J8.88 9850
80.04 99.06 4.31 235 Vic. 8%s (1923-23)... 90,04 99.06

$8,044,000
2,118,730,000

Low.
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87.82
87.00
87.64
87.94
87.86
92.02
91.82
85.70
$8.08
87.86
989.02
98.88
89.04

1919.
$12,936,000
2,5565,6685,000

Net
Last, Chgs,
87.38 —.08

87.82 .02
88.00 .r
87.64 i
87.96 +.02
87.86 .18
82.04 .

—.03

—.02
— 12
+.02
+.02

89.06 +.02

United States, Foreign Government, Railroad, Industrial and Other Bonds.
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$500,000,000 GOLD
[MPORTED IN 1921

Amount Brought In This Year
or on Way Exceeds Ex-
ports by $490,000,000.

Large new shlpments of gold from
Indja and France and consigned to New
York bankers to reach here later in the
month, announced yesterday, bring the
not gain of gold aince January 1 acroes
the mark of §500,000,000 In value. In
the eight months ended on August 81
{raports were $502,549.631 and gold ex-
rorts $11,097,145, making o net import
goin in excess of $450,000,000, Enough
vullow metal has arrived or has been
engaged for shipment to carry that net
import galn across the §000,000,000
nark.

Indian gold engaged amounis to ahout
$4,000,000 and French gold to about
$6,400,000, Ower the week ond two
steamers from France arrived with
French gold walued at approximately
$2,750,000, La Bourdonnals had on
board flfteen cases, wvalued at ahout
£400,000, consigned to the Amerlcan
Express Company, and to be forwarded
to New York banks, The City of Parls
grrived with French and Swiss gold con-
algned to the Irving Natlonal Bank,
ffteen cases, wvalue, approximately,
$1,000,000; to the Natlonal Bank of
Commerce in New York, seventeen cases
of Swiss gold, value 3$669,000; 1o the
Equitable Trust Company, four casks,
valued at $1565,000: to the Guarunty
Trust Company of New York, three
cases, valued at $200,000; to the Amer-
fean Express Compuny, thirty-five cases,
valued at approximately $1,000,000,

The BEquitable Trust Company has
been advised that $4,076,700 in French
gold has been shipped to that company.
It {8 to come on the ¥rench liner France
and $§1.486,660 on an undesignated
steamship. The P. and O. steamer
Devanha, due at Plymouth, England,
next Saturday or Sunday, has gold con-
siened to New York banks walued at
£473,824, or approximately §2,350,000,
of which $1,205,000 {s for the Guaranty
Trust Company of New York. The
Berengaria is bringing gold transshipped
from two P. and O. steamers, us pre-
viously announced. BSmall amounts of
gold arrived aleo from Central America,
Mexico and Holland.

With such & start {t appears that the
Beptembor total gold import movement
will rival that of August, when the Im-
perts were $586,230,920, an increase of
£22,000,000 compared with those of July,
nnd exceaded In the current year only

; the $87,371,598 reported for March.
frnld exports In August were only
$671,65 The Rand gold output In
August was 711,000 ounces,

GRAIN

Curcago, Sept. 12,—S8harp setbacks in
the price of wheat took place to-day,
traders glving &pecial attentlon to new
low record quotations for German
marks and to a declded Increase of the
United States visible supply total
Prices closed heavy, 3% to uéc net
lower, December at $1.29 to §1.201, and
May at $1.23% to $1.33%.

Corn lost e to 8@ %e., and oats
Ate. to a cent, Tn provisions the out-
come was unchanged to 30c. down.

Wheat finlshed near the day's lowest
point. Bears put partloular stress on
the demorallzation of German marks, as
indleating a poor outlook for export
trade in grain. Buying by export houses
was noe on the breaks, but when-
ever the market showed a tendency to

rally the selling pressure increased. The
outpouring of offerings became espe-
clally urgent after the visible supply
figures, exhibiting 8,000,000 bushels en-
Iargement within o week, were posted.
Bulls wera further handicapped by Ppre-
dictlons of rain In Argentina, but little
notice of snow in Canada and In Mon-
tana appeared to be taken.

Corn and oats declined with wheat.
Frost reports from South Dakota and
Wisconsin appeared to have practically
no effect on values,

Provisions were governed by ths hog
market, which at first was steady but
later had a downward slant.

CHICAGO PRICES "
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130 124 12615
11.1 128 ;

% 133

B3 B4
Dl MY
oy
Y
44

1110
11.15

7.00

WHEAT—
Eeptemnber ... 1
Dnrtm‘mr PO I

-

1324
1578
iy
Bi%y
6%

ary

%
Beptember ... L]
December "i

A6%

Baptemb v
aptember 0%

scember
May ...
LAR
September ...

Ortober 11.17 11.10
RIBE

October ..... 810 815 7.00

NEW YORK PRICES
T—No. 2 red, $1.304;: No. 2. hard,
:I\o - | Ml!ﬂln‘bl, $1.5015; No. 2 mixed,
$. 1 g 1. 1 . Y. to nrrive.

(&l ‘G-—-ha ysl.'low was quoted at ‘rmc

No, 2 whits, IW.‘ No. 2 mixed, 76%e.,
f. N. Y., ten dayes 'shipment.

DATS—No. T white, Ble. No. 3 whita, 4bc, ;
No. 4 white, 40%e.; faney clipped ‘white,
A0e. ; ordinary clipped white, 07%c.
591 o., all elevator.

6. 2 Weslern, §1.18%., . o. b, and
‘1 Mg, e 1
lll!l’—?rudln;. ‘6amTe.; malting, TS®

\*_ jag: Ne. 2, $2AFR0; Wo. 3,
H- 37 rhl ping, $22M124 n ton: timothy,
:ﬂs te 1, pIun bales, tan, $24@20; whip-
pl.nn. ""Mﬂ no grade, §10W18; fancy clover
m!xoﬂ 1 gr“.& 0. 1 clover mixed, § N
elover mixed, § 1 alfalfa, 812450,
1 w A ton; No. 2
rye, Na. r-nl $14; wheat, bundled,
BIRG 2 llﬂ‘ll‘d

CONSOLIDATED EXCHANGE.

There was an excess of offerings In
all groups at materially lower figures
during the last hour of yesterday's trad-
ing In the Consolidated Stock Hxchange.
Ralls, in which thers was a strong un-
dertone at the start, fell in line with
the downward swing In the late trad-
ing. FRecesslons of more actlve Indus-
trials were 2 to 4 points and of ralls
1 to 2 per eent. Decline of the German
mark to a record low level and weak-
ness In most forelgn exchanges were
the chief factors for the lower priees,
Declinea of 41-2 In American Sumatra
to 41%, 4 in Mexican Petroleum to
113%, 3 in Cruclble to 811 and 2% In
General Asphalt to 80% were outstand-
Ing featurem -

United States Stecl was down 1 to
7%, Republie to 40'%, Bethlehem Steel
B 1 to F3%, Baldwin Locomative 28
to 851, Royal Duteh 1% to 50, Tndus-
trial Aleohol 2% to 48, Ameriean
Woolen 2% to 76%, United Btates Rub-
ber 2% to 488, Kelly-8pringfleld 2% to
42%, Pamous Players 2% to 67, Inter-
national Harvestar 2% to T8Y, Stude.
baker 2% to 76, Chandler Mators 1%
to 47%. Tobanco Products 11§ to B8,
American International 24§ to 200,
Atlantle Gulf 135 to 268, Reading 2 to
60%. Bouthern Pacific 1% to 77, Bal-
timore & Ohlo 1% ta 28%, Narthern
Pacific 1% to 78 and Texas Coal and
ol 1% to 19%. Endicott Johnson
roke A4 at the maximum to 68%, In-
ternational Paper 115 to 60% and Hide
and Leather preferred, 3 to 6

ANOTHER DIVIDEND PASSED,

The directors of the United Drug Com-
pany have passed the quarterly dividend
on Its common stock, due at this tlme.
The regular quarterly dividend of 1%
per cont on s preferred stock was a-
clared. During the last year the cam-
puny has been paying dividends on jta
common stock at the rate of § por cent
a year,

1118 11.07
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Amt Invested Net Amt Invested  Tocal Interest
ArAge 60 Eamed
$10,500 $24,694.39

18,000 31,77203
22,500 29,146.85
24,000 22,032.46

— How a Systematic Investment Plan Builds Wealth —

Tuﬂ&w&u Annual Income

Thhwmhm made regularly on the first of each month and invested at 6
::p-mded-m-mullyuth-mru _

A Sure Road to
Financial Independence

STUDYtheabm table—doesn’t it amaze you to see how money safely invested
will double and treble over a period of years—soon yielding an income in
excess of the amount invested monthly during the period of accumulation.
These figures show that most men could become well off as they older—
merely by investing regularly a small percentage of their earnings ing bonds.

The

84 Men Out of 100

Are Financial Failures
~=they are mainly dependent on others for
support at age 65. Eight men out of the remain-
ing sixteen will be able to avoid dependency
only by continuing to work, and eight will
have some degree of wealth. Life
insurance statistics gathered overa long period
prove this. Hence few can feel s0 secure
financially that they not build up a re-
serve during their best earning years. A good
incomeat35mmnod1mgmlamryemd
the individual has spent it as it came.

means to

Today several

, Stuart & Co.

Investment Plan

was originally devised to aid people of small
steady investors. Its remark-
able advantages and potential results have
proven equaﬂyaﬂrmwmolhlzuin-
come and substantial investing capacity. The
ideaofsteadilybuildingup investment holdings
and investment income, month after month,
year after year, appeals to sound business sense.
thousand investors are buying
bonds from Halsey, Stuart 8 Co. in $100 to
$10,000 amounts, on monthly payments.

Call or write for the interefting details of this SAFE wealth-building plan,

described in booklet) ND-7

Buy Bonds by Mail—

l:ilpuhulyuhmbuyhndnhmﬂulq
Stuart & Co by mail

with us entirely

mulnllyaun-ed We will answer all
questions to your satisfaction BY MAIL.

~----- For Convenience, Mail the Coupon ———
HALSEY. STUART & CO.
49 Wall St.,, New York.
Please send me details of the
ment Plan, described in booklet

. Stuart
%77' & Co. Inves-

S ity supaashreaiibas sdsosisdnnssatsatims e s
L e Do (T el Pl DR e i g A £

HALSEY, STUART & CO.

INGORPDRATGD

49 Wall St., New York. Telephone Hanover 8000

CHICAGO + NEW YORK « PHILADELPHIA « BOSTON « DETROIT « MILWAUKEBE + ST. LOUIS « MINNEAPOLIS

“A Tower of Strength™

Three'
Conveniently Located
New York Offices

Downtown Office:
16 Wall Street

Fifth Avenue Office:
At 42nd Street

Fifty-Seventh Street Office:
At Madison Avenue

BANKERS TRUST COMPANY

Paris Office: 3 & 5 Place Vendome

ALL UNDER ONE COVER

Moody’s Rating Book

On Industrial Securities for 1921
“The Red Book”’

HIS timely publication not only RATES every indus-

trial Bond and Stock issue, but contains full descrip-
tions and statistics of every Industrial Company, thus
serving as a COMPLETE “MANUAL” as well as Rating
Book.

In these days of industrial unsettlement, complete and
authentic information regarding industrial corporations is
more urgently needed than ever. This new edition, not
only contains statements of hundreds of new companies,
but ratings of old companies have in many cases been
radically revised, in order that the user may be kept
directly in touch with current conditions.

This 1921 Edition is now the only annual statistical
work on industrial securities which is issued in one
convenient volume. It is the only complete work
on industrial investments which can be purchased
for so low a price as $20.

We urge you to file your order without delay, as the edition,
which is limited, will soon be exhausted.

Mooby's INVESTORS SERVICE

JOHN MOODY, President
35 Nassau Street, New York City

CHICAGO
First National Dank Bldg.

PHILADELPHIA
Real Estate Trun Bldg

Rock Island
Railway

An important ttm
tion system modestly cap-
italized, well located and

with a promising future,
Analytical  report

present  slotus, mmdﬂ

Ja'ﬂo'ma" prospeels, ele. ‘:g

Hdou#h
of shares, mailed on re
quest,

Ask for H-605
KOHLER.BREMER. ¢

*STOCKS = BONDS

32 Broadway, Haompton Hotel,
NEw Youm, A,y

September 1921
Investors
Pocket Manual

innlatest 1in-
formation, also high and low
prices for several yearnon all
insues listed on the NewYark
Birock Exchange, Chicage
Stock Exchange, New York
FI Curb and the other leading '
exchangea threughout the
United States

Copy 1ant FREE an requat
Ask for T, A0

" Always Without Obligation™

S-S-Rusww & Co.




